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Monica WHITE
1RWWLQJKDP'HSDUWPHQW RI5XVVLDQ DQG6ODYRQLF6WXGLHV
8QLYHUVLW\ RI1RWWLQJKDP
PRQLFDZKLWH#QRWWLQJKDPDFXN
7+( µ*5$9(&29(5,1*¶2)67'(0(75,26
%(7:((1%<=$17,80$1'586
Key words9VHYRORG,XUHYLFK0DQXHO.RPQHQRV6W'HPHWULRVUHOLFVUHOL
TXDULHVJUDYHFRYHULQJVODEKDJLRJUDSK\
Abstract0XFKVFKRODUO\DWWHQWLRQKDVIRFXVHGRQWKHUROHRI6W'HPHWULRVLQ
WKHPDLQWHQDQFHRIWKHFLYLFLGHQWLW\DQGFXOWXUDOLQGHSHQGHQFHRI7KHVVDORQLNDWKH
%\]DQWLQH(PSLUH¶VVHFRQGFLW\<HW7KHVVDORQLNDGLGQRWDOZD\VZLQWKLVVWUXJJOH
ZLWK &RQVWDQWLQRSOH ,Q WKH PLGWZHOIWK FHQWXU\ WKH HPSHURU 0DQXHO .RPQHQRV
ODXQFKHGDQDJJUHVVLYHFDPSDLJQWRWUDQVSODQW'HPHWULRV¶FXOWWRWKHFDSLWDOE\UHT
XLVLWLRQLQJDQLWHPGHVFULEHGDVWKHVDLQW¶VµJUDYHFRYHULQJ¶7KLVUHOLFZLWKLWVPL
UDFXORXVRLOH[XGLQJSURSHUWLHVEHFDPHDQHZIRFXVIRUWKHYHQHUDWLRQRI'HPHWULRV
EH\RQGWKHFRQWURORIWKH7KHVVDORQLDQFKXUFKDXWKRULWLHV,WDOVRH[HUWHGDSURIRXQG
LQÀXHQFHRQWKH5XVSULQFH9VHYRORG,XUHYLFKZKRVSHQWDQXPEHURI\HDUVLQH[LOH
LQ%\]DQWLXPLQWKHV$IWHUUHWXUQLQJWR5XV9VHYRORGLPSRUWHGDVLPLODUUHOLF
WRDGRUQWKHFLW\RI9ODGLPLUGHPRQVWUDWLQJERWKKLVXQGHUVWDQGLQJRIFRQWHPSRUDU\
GHYHORSPHQWVLQ'HPHWULRV¶FXOWDQGKLVGHVLUHOLNHWKDWRI0DQXHOWRWUDQVSODQWLWV
PRVWQRWHZRUWK\IHDWXUHVWRKLVRZQFDSLWDO
9VHYRORG,XUHYLFKFRPPRQO\NQRZQE\KLVHSLWKHW
µ%LJ1HVW¶LVRQHRIWKHPRVWUHPDUNDEOH\HWXQGHUVWXGLHGSULQFHV
RISUH0RQJRO5XV$VWKHVHQLRUPHPEHURIWKHSULQFHO\FODQLQWKH
ODWHWZHOIWKDQGHDUO\WKLUWHHQWKFHQWXULHVKHSUHVLGHGRYHUDSHULRG
RIHFRQRPLFDQGFXOWXUDOH[SDQVLRQLQKLVQRUWKHDVWHUQSDWULPRQ\
FHQWUHGLQWKHFLW\RI9ODGLPLU<HWKLVDFKLHYHPHQWVLQFOXGLQJWKH
LQLWLDWLRQ RI D QXPEHU RI UHOLJLRXV LQQRYDWLRQV KDYH WHQGHG WR EH
RYHUORRNHGE\KLVWRULDQVZKRKDYHWUDGLWLRQDOO\GHVFULEHGWKHODWH
SUH0RQJROHUDLQVLPSOLVWLFWHUPVDVRQHRIµIHXGDOGLVLQWHJUDWLRQ¶
DQG FXOWXUDO VWDJQDWLRQ$OWKRXJK UHFHQW VWXGLHV KDYH UHHYDOXDWHG
WKLV SHULRG VKRZLQJ WKH JHQHUDO FRQWLQXLW\ RI FXOWXUH DQG SROLWLFV
ZLWK HDUO\ .LHYDQ WLPHV WKH UHLJQ RI9VHYRORG KDV QRW UHFHLYHG
VLJQL¿FDQW VFKRODUO\ DWWHQWLRQ7KH SUHVHQW VWXG\ ZLOO DWWHPSW WR
,DPJUDWHIXOIRUWKHJHQHURXVKHOSRIWZRFROOHDJXHV3DWULFLD%RXOKRVDDQG6FRWW$VKOH\ZKRDVVLVWHGZLWKDQXPEHURITXHVWLRQVDERXW2OG1RUVHDXWKRUVDQGWH[WV,ZRXOGDOVROLNHWRWKDQN)MRGRU8VSHQVNLMIRUWUDQVODWLQJWKHVXPPDU\LQWR5XVVLDQ
7KHµIHXGDOGLVLQWHJUDWLRQ¶PRGHOLVGLVFXVVHGDQGFULWLFLVHGE\0DUWLQ)UDQNOLQDQG6KHSDUG
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Ⱦɂ EURDGHQXQGHUVWDQGLQJRIWKHSULQFH¶VUHLJQDQGSROLFLHVE\DVVHVVLQJRQHRIWKHDFWVIRUZKLFKKHZDVEHVWNQRZQWRFRQWHPSRUDULHVWKH
WUDQVODWLRQRIWKHµJUDYHVODE¶ɞɨɫɤɚɝɪɨɛɧɚɹRI6W'HPHWULRVIURP
7KHVVDORQLNDWRKLVQHZFDWKHGUDOLQ9ODGLPLU7KLVDFWZLOOEHSODFHG
LQWKHFRQWH[WRISDQ2UWKRGR[UHOLJLRXVFXOWXUHLQWKHVHFRQGKDOIRI
WKHWZHOIWKFHQWXU\DQGFRPSDUDWLYHDQDO\VLVZLOOVKHGOLJKWRQERWK
9VHYRORG¶VSHUVRQDOUHOLJLRXVFRQFHUQVDQGKLVLQWHUQDWLRQDORXWORRN
DQGFRQQHFWLRQVZKLFKHQVXUHGWKHFHQWUDOSRVLWLRQRIQRUWKHDVW5XV
LQWKHFXOWXUDOGHYHORSPHQWVRIWKHGD\
$V WKH VRQRI ,XULL'ROJRUXNLL V DQGKDOIEURWKHU RI
$QGUHL%RJROLXEVNLLF9VHYRORGKDVWHQGHGWREHRYHU
VKDGRZHGE\KLV UHODWLYHVZKRXVKHUHG LQ DQXPEHURI LPSRUWDQW
FKDQJHVWRWKHSROLWLFDODQGUHOLJLRXVOLIHRI5XV,XULLLVZHOONQRZQ
IRUVWUHQJWKHQLQJKLVQRUWKHDVWHUQ WHUULWRU\E\IRXQGLQJQXPHURXV
GHIHQVLYH RXWSRVWV LQFOXGLQJ 0RVFRZ DQG XQGHUWDNLQJ DPELWLRXV
EXLOGLQJSURMHFWVLQKLVFDSLWDOFLW\RI6X]GDO$QGUHLFRQWLQXHGKLV
IDWKHU¶VHIIRUWVWRHQKDQFHWKHLUSDWULPRQ\VSRQVRULQJWKHFRQVWUXF
WLRQRIFKXUFKHVDQGLQVWLWXWLQJDQXPEHURIQHZUHOLJLRXVIHVWLYDOV
FRPPHPRUDWLQJ ORFDO VDLQWV DQG HYHQWV7KURXJK KLV HIIRUWV WKH
SRZHUDQGSUHVWLJHRIQRUWKHDVW5XVLQJHQHUDODQGKLVFDSLWDOFLW\
RI9ODGLPLULQSDUWLFXODUJUHZUDSLGO\DQGEHJDQWRULYDOWKRVHRIWKH
ROGHUVRXWKHUQFHQWUHVLQFOXGLQJ.LHY9VHYRORGERUQQHDUWKHHQGRI
KLVIDWKHU¶VOLIHZDVJLYHQWKHEDSWLVPDOQDPH'PLWULL,XULL¶VIRXQGD
WLRQRIWKHFLW\RI'PLWURYLQKRQRXURIKLVVRQ¶VELUWKZDVRQO\WKH
EHJLQQLQJRI9VHYRORG¶VOLIHORQJGHYRWLRQWRKLVSDWURQVDLQW.ORVV
6LJQL¿FDQWO\\RXQJHUWKDQ$QGUHL9VHYRORGZDVDEOHWR
EHQH¿WIURPKLVUHODWLYHV¶HIIRUWVWRHQKDQFHWKHLUSDWULPRQ\/LNHKLV
ROGHUEURWKHU9VHYRORGIRFXVHGPRVWRIKLVHQHUJLHVRQVWUHQJWKHQ
LQJWKHQRUWKHDVWDQGHQVXULQJWKDWKLVFKRLFHRIFDQGLGDWHKHOGWKH
VWUDWHJLFSRVWRISULQFHRI1RYJRURG7KDQNVWRWKHVHHIIRUWVKHZDV
DEOHWRFRQVROLGDWHKLVIDPLO\¶VVXFFHVVHVVHFXULQJWKHQRUWKHDVW¶V
SUHHPLQHQFHDPRQJWKHUHJLRQVRI5XV
9VHYRORGGLGPXFKWRGLVWLQJXLVKKLVUHJLRQLQWKHFXOWXUDODQG
UHOLJLRXVVSKHUHVDVZHOODOWKRXJKWKHVHHIIRUWVKDYHUHFHLYHGHYHQ
OHVVDWWHQWLRQWKDQKLVSROLWLFDOFDUHHU+HLVEHVWNQRZQIRUVSRQVRU
LQJWKHFRQVWUXFWLRQRIWKHPDJQL¿FHQW&DWKHGUDORI6W'HPHWULRVLQ
9ODGLPLU7KHIDFDGHVRIWKLVPRQXPHQWUHSUHVHQWWKH]HQLWKRIWKH
GLVWLQFWLYHVW\OHRIVWRQHFDUYLQJSUDFWLFHGLQQRUWKHDVW5XVDQGDUH
ZHOONQRZQWRDUWKLVWRULDQVDOWKRXJKWKHLUXVHIXOQHVVDVDVRXUFHIRU
ZLGHUUHOLJLRXVDQGLGHRORJLFDOFRQFHUQVKDVQRWEHHQZHOOH[SORUHG
2Q WKHKLVWRU\RIQRUWKHDVW5XVGXULQJ WKHUHLJQVRI ,XULL'ROJRUXNLLDQG$QGUHL%RJROLXEVNLLVHHDPRQJRWKHUV/LPRQRY+XUZLW]0DUWLQ±±)UDQNOLQDQG6KHSDUG±
+LVWRULDQV¶DVVHVVPHQWVRI9VHYRORG¶VUHLJQKDYHJHQHUDOO\EHHQSRVLWLYHEXWEULHI HJ)HQQHOO±±/LPRQRY±0DUWLQ±
$UWKLVWRULFDOGLVFXVVLRQVFDQEHIRXQGLQHJ9DJQHU9RURQLQ±*ODGNDLD)RUDUDUHDWWHPSWWRWHDVHRXWWKHSROLWLFDOVLJQL¿FDQFHRIWKHFDUYLQJVVHH:|UQ
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7($QRWKHUREMHFWRIUHOLJLRXVVLJQL¿FDQFHIURP9VHYRORG¶VUHLJQLVDUHOLFUHIHUUHGWRDVWKHµJUDYHVODE¶RI6W'HPHWULRVZKLFKWKHSULQFH
LPSRUWHG IURP %\]DQWLXP LQ $OWKRXJK LW KDV UHFHLYHG OLWWOH
VFKRODUO\DWWHQWLRQWKHSULQFH¶VDFTXLVLWLRQRIWKLVUHOLFZDVDPDWWHU
RIJUHDWSUHVWLJHIRUKLPVHOIDQGKLVUHDOP9LHZHGLQLWVKLVWRULFDO
DQGGHYRWLRQDOFRQWH[WLWLVDYDOXDEOHVRXUFHIRUWKHUHOLJLRXVFXOWXUH
RIERWK5XVDQG%\]DQWLXPDVZHOODVWKHSULRULWLHVDQGLQWHUDFWLRQV
RIWKHLUUXOHUV
7KHVWRU\RIWKHµJUDYHVODE¶LVFORVHO\FRQQHFWHGZLWK9VHYRORG¶V
SHUVRQDOKLVWRU\DQGWKHXQXVXDOFLUFXPVWDQFHVLQZKLFKKHJUHZXS
$IHZ\HDUVDIWHU,XULLGLHGLQ$QGUHLPRYHGWRFRQVROLGDWHKLV
SRZHUZLWKLQWKHIDPLO\E\VHQGLQJKLVVWHSPRWKHUDQGWKUHHRIKHU
FKLOGUHQLQFOXGLQJWKHHLJKW\HDUROG9VHYRORGLQWRH[LOHLQ%\]DQ
WLXP3ROLWLFDOGHSRUWDWLRQVRI WKLV VRUWZHUHQRWXQNQRZQ LQ5XV
DQGWKHIDPLO\EHQH¿WWHGIURPWKHIULHQGO\UHODWLRQVZKLFK,XULLKDG
PDLQWDLQHGZLWKWKHFRXUWRI0DQXHO.RPQHQRVUHLJQHG
7KHLQFLGHQWLVUHFRXQWHGLQWKH+\SDWLDQ&KURQLFOHRQHRIWKHPDLQ
VRXUFHVIRUWKHKLVWRU\RI5XVGXULQJWKLVSHULRGZKLFKUHODWHVµɌɨɦ
ɠɟɥѣɬɢɞɨɫɬɚȽɸɪɝɟɜɢɱɚɐɪɸɝɨɪɨɞɭɆɶɫɬɢɫɥɚɜɴɢȼɚɫɢɥɤɨɫɴ
ɦɚɬɟɪɶɸɢȼɫɟɜɨɥɨɞɚɦɨɥɨɞɨɝɨɩɨɹɲɚɫɨɫɨɛɨɸɬɪɟɬɶɟɝɨɛɪɚɬɚɢ
ɞɚɫɬɶɰɪɶȼɚɫɢɥɤɨɜɢɜȾɭɧɚɢɞɝɨɪɴÕɚɆɶɫɬɢɫɥɚɜɭɞɚɫɬɶɜɨɥɨɫɬɶȦɬɫɤɚɥɚɧɚ¶¶,QWKHVDPH\HDU>@0VWLVODYDQG9DVLONR,XUHYLFKL
ZHQWWR&RQVWDQWLQRSOHZLWKWKHLUPRWKHUDQGWRRNZLWKWKHPDWKLUG
EURWKHUWKH\RXQJ9VHYRORG$QGWKHHPSHURUJDYH9DVLONRIRXUWRZQV
RQ WKH'DQXEHDQG WR0VWLVODYKHJDYH WKHUHJLRQRI2WVNDODQ¶
6KDNKPDWRY7KHIDPLO\¶VDUULYDOZDVDOVRPHQWLRQHGE\
WKH%\]DQWLQHZULWHU-RKQ.LQQDPRVWKHDXWKRURIDKLVWRU\RIWKH
UHLJQVRI0DQXHO.RPQHQRVDQGKLVIDWKHU-RKQLQWKHFRQWH[WRIWKH
DUULYDOWKUHH\HDUVODWHURI\HWDQRWKHU5XVSULQFHµțĮĲὰĲὸȞĮὐĲὸȞ
ȤȡȩȞȠȞțĮὶǺȜĮįȓıșȜĮȕȠȢİἷȢὢȞĲῶȞἐȞȉĮȣȡȠıțȣșȚțῇįȣȞĮıĲῶȞ
ıὺȞʌĮȚıȓĲİțĮὶȖȣȞĮȚțὶĲῇĮὐĲȠῦįȣȞȐȝİȚĲİĲῇʌȐıῃĮὐĲȩȝȠȜȠȢἐȢ
µȇȦȝĮȓȠȣȢἦȜșİȤȫȡĮĲİĮὐĲῷʌĮȡὰĲὸȞἼıĲȡȠȞįİįȫȡȘĲĮȚἣȞįὴ
țĮὶǺĮıȚȜȓțᾳʌȡȩĲİȡȠȞĲῷīİȦȡȖȓȠȣʌĮȚįȓὃȢĲὰʌȡİıȕİῖĮĲῶȞἐȞ
ȉĮȣȡȠıțȣșȚțῇ ĳȣȜȐȡȤȦȞ İἶȤİ ʌȡȠıİȜșȩȞĲȚ ȕĮıȚȜİὺȢ ἔįȦțİ¶ ¶$W
WKHVDPHWLPH>@9ODGLVODYRQHRIWKHSULQFHVRI7DXURVF\WKLD
>LH5XV@FDPHDVDUHIXJHHWRWKH5RPDQVZLWKKLVFKLOGUHQDQGZLIH
DQGDOOKLVDXWKRULW\DQGDSURSHUW\DORQJWKH'DQXEHZDVJLYHQWR
KLPWKHRQHZKLFKHDUOLHUWKHHPSHURUKDGJLYHQWR9DVLONRWKHVRQ
RI*HRUJH>LH ,XULL'ROJRUXNLL@ZKRKDG WKHVHQLRULW\DPRQJWKH
FKLHIVRI7DXURVF\WKLDZKHQKH FDPH¶ 0HLQHNH
7KH IDFW WKDW WKHVH HSLVRGHVZHUHPHQWLRQHG LQ DQRI¿FLDO KLVWRU\
LQGLFDWHV WKDW WKH\ZHUHQRWHZRUWK\HYHQWVRI VRPH LPSRUWDQFH LQ
WKHOLIHRIWKHFRXUW
2QRWKHUFDVHVRI5XVSULQFHVJRLQJ LQWRH[LOH LQ%\]DQWLXPVHH%LELNRY±
9ODGLVODYLVRWKHUZLVHXQNQRZQ)UHLGHQEHUJ7KHQDPHLVQRWDWWHVWHGLQWKH5XVSULQFHO\FODQDQG.LQQDPRVPD\KDYHPLVWDNHQO\FRPELQHGWKHHOHPHQWV9ODGDQGVODYZKLFKIRUPHGSDUWVRIPDQ\6ODYRQLFQDPHV
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Ⱦɂ 1RRWKHUVXUYLYLQJ%\]DQWLQHRU5XVVRXUFHVGLVFXVV9VHYRORG¶VVRMRXUQLQWKHHPSLUH+HUHWXUQHGWR5XVE\ZKHQKDYLQJDS
SDUHQWO\UHFRQFLOHGZLWK$QGUHLKHSDUWLFLSDWHGLQRQHRIKLVEURWKHU¶V
FDPSDLJQVDJDLQVWSULQFH0VWLVODY,]LDVODYLFKRI.LHY6KDNKPDWRY
+HPD\KDYHPDGHDQRWKHUWULSWR%\]DQWLXPDIHZ\HDUV
ODWHU DV D VXSSOHPHQWDU\DUWLFOH LQRQHPDQXVFULSWRI WKH\RXQJHU
UHFHQVLRQRIWKH1RYJRURG)LUVW&KURQLFOHQRWHVWKDWµɧɚɬɪɟɬɢɢɝɨɞ
ɩɪɢɞɟɢɡɴɡɚɦɨɪɢɹɢɡɋɟɥɭɧɹɛɪɚɬɴɟɝɨȼɫɟɜɨɥɨɞɴ¶¶LQWKHWKLUG
\HDU>DIWHUWKHGHDWKRI$QGUHLLQ@KLVEURWKHU9VHYRORGDUULYHG
IURPRYHUVHDVIURP7KHVVDORQLND¶1DVRQRY,QDQ\
FDVH9VHYRORGVXFFHHGHG$QGUHLDVSULQFHRI9ODGLPLULQDQG
UHWDLQHG WKDWSRVLWLRQXQWLOKLVGHDWK LQ%XWGHVSLWH WKH ODFN
RI GLUHFW HYLGHQFH DERXW9VHYRORG¶V SHULRG LQ H[LOH FOXHV FDQ EH
JOHDQHG IURP WZR UHIHUHQFHV LQ WKH /DXUHQWLDQ &KURQLFOH DQRWKHU
LPSRUWDQW VRXUFH IRU WKHSHULRGZKLFK IRFXVHVRQHYHQWV LQQRUWK
HDVW5XV,WQRWHVWKDWLQDWWKHKHLJKWRI9VHYRORG¶VSRZHUDV
SULQFHRI9ODGLPLUµɩɪɢɧɟɫɟɧɚ>ɛɵɫ@ɞɫɤɚɢɫɋɟɥɭɧäɝɪɨɛɧɚɹɫɬɚ
Ⱦɦɢɬɪɢɹ¶¶WKHJUDYHVODERI6W'HPHWULRVZDVEURXJKWIURP7KHV
VDORQLND¶0RUHGHWDLODERXW WKLVHYHQW LVJLYHQ LQ WKHFKURQLFOH¶V
HXORJ\WR9VHYRORGIROORZLQJKLVGHDWKµɢɩɪɢɧɟɫɴɞɨɫɤɭɝɪɨɛɧɭɸ
ɢɡɴɋɟɥɭɧäɫɬɚɝɦɱɧɤɚȾɦɢɬɪɢɹɦɸɪɨɧɟɩɪɟɫɬɚɧɧɨɬɨɱɚɳɸɧɚ
ɡɞɪɚɜɶɽɧɟɦɨɳɧɴҗÕɯɜɬɨɢɰɪ ɤɜɢɩɨɫɬɚɜɢɢɫɨɪɨɱɤɭɬɨɝɨɠɦɱɧɤɚ
ɬɭɠɟɩɨɥɨɠɢ¶¶$QGKHEURXJKWWKHJUDYHVODERIWKHKRO\PDUW\U
'HPHWULRVIURP7KHVVDORQLNDZKLFKFRQWLQXDOO\H[XGHVP\URQ)RU
WKHKHDOLQJRIWKHVLFNKHHUHFWHGLWLQWKHFDWKHGUDO>RI6W'HPHWULRV
LQ9ODGLPLU@$QGKHDOVRSODFHGWKHUHDVKLUWRIWKHVDPHPDUW\U¶
(/DYUHQW¶HYVNDLDOHWRSLV¶'HVSLWHWKHLUEUHYLW\WKHVH
UHIHUHQFHVEHWUD\FRQVLGHUDEOHLQÀXHQFHRQ9VHYRORGE\UHFHQWGHYHO
RSPHQWVLQWKH%\]DQWLQHFXOWRI'HPHWULRVDQGWKHSULQFH¶VHIIRUWVWR
WUDQVIHUFHUWDLQLQQRYDWLYHSUDFWLFHVWR5XV(DFKRIWKHVHUHOLFV±WKH
µJUDYHVODE¶P\URQDQGVKLUW±KDGDFRPSOH[KLVWRU\DQGKDGUHFHQWO\
JDLQHGQHZSURPLQHQFHLQ&RQVWDQWLQRSOHDVZLOOEHGLVFXVVHGEHORZ
9VHYRORG¶VWUDQVODWLRQRIWKHVHSDUWLFXODULWHPVWR9ODGLPLUIROORZHG
VLPLODUDFWLRQVE\0DQXHO.RPQHQRVKLQWLQJDWWKHSULQFH¶VHDJHUQHVV
WRUHFUHDWHVRPHDVSHFWVRIWKH%\]DQWLQHUHOLJLRXVFXOWXUHZKLFKKH
KDGZLWQHVVHGGXULQJKLVWLPHLQH[LOH
9VHYRORGFHUWDLQO\GLGQRWLQWURGXFHWKHFXOWRI'HPHWULRVWR5XV
QRUZDVKHWKH¿UVWSULQFHWRXQGHUWDNHODYLVKGLVSOD\VRIGHYRWLRQ
WRWKHVDLQW,QGHHG'HPHWULRVLVRQHRIWKH¿UVWVDLQWVPHQWLRQHGLQ
7KH3ULPDU\&KURQLFOHWKHHDUOLHVW5XVKLVWRULFDOZRUNZKLFKKDV
EHHQUHFRQVWUXFWHGRQWKHEDVLVRIWKHODWHU/DXUHQWLDQDQG+\SDWLDQ
FKURQLFOHV ,WVHQWU\IRUZKLFKGHVFULEHV WKH9DUDQJLDQ OHDGHU
2OHJ¶VDWWDFNRQ&RQVWDQWLQRSOHFODLPVWKDWµɭɛɨɹɲɚɫɹɝɪɶɰɢɢɪѣɲɚ
7KLVVWDWHPHQWVKRXOGEHWUHDWHGZLWKFDXWLRQVLQFHWKHVXSSOHPHQWDU\DUWLFOHLVVLJQL¿FDQWO\\RXQJHUWKDQWKHFKURQLFOHLWVHOIDQGVHHPVWRKDYHEHHQZULWWHQLQWKHHDUO\WRPLG¿IWHHQWKFHQWXU\,WDOVRLGHQWL¿HV9VHYRORG¶VZLIH0DULDDV&]HFKDOWKRXJKWKHROGHU+\SDWLDQ&KURQLFOHVD\VWKDWKHUVLVWHUZDV2VVHWLDQPHDQLQJLWLVVDIHWRDVVXPHWKDW0DULDZDV2VVHWLDQDVZHOO6KDNKPDWRY±
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7(ɧѣɫɬɶɫɟɨɥɟɝɴɧɨɫɜɹɬɵɢɞɦɢɬɪɢɢɩɨɫɥɚɧɨɬɴɛɨɝɚɧɚɧɵ¶¶7KH*UHHNV>LH%\]DQWLQHV@ZHUHDIUDLG$QGWKH\VDLG´ 7KLVLVQRW2OHJ
EXW6W'HPHWULRVVHQWDJDLQVWXVIURP*RG´¶2VWURZVNL
±7KLVVWRU\ZDVSUREDEO\ZULWWHQGRZQLQLWVVXUYLYLQJIRUP
DERXWWZRKXQGUHG\HDUVDIWHUWKHHYHQW2VWRZVNL[YLLO[Y
DWDSSUR[LPDWHO\WKHVDPHWLPHDVDOLIHVL]HPRVDLFRIWKHVDLQWZDV
FRPPLVVLRQHG E\ SULQFH 6YLDWRSRON ,]LDVODYLFK D JUHDWXQFOH RI
9VHYRORGDQGLQVWDOOHGLQWKH&DWKHGUDORIWKH$UFKDQJHO0LFKDHO
LQ.LHY/D]DUHY7KHFRUSXVRISULQFHO\VHDOVVKRZVWKDW
'HPHWULRVZDVRQHRI WKHPRVWSRSXODUEDSWLVPDOQDPHV IRUPDOH
PHPEHUVRIWKHFODQWZHOYHGLIIHUHQWW\SHVRIVHDOVKDYHEHHQIRXQG
ZKLFKEHDUWKHVDLQW¶VLPDJHRQHRIWKHODUJHVWQXPEHUIRUDQ\VDLQW
,DQLQDQG*DLGXNRY±'HPHWULRVZDVDOVRZHOOUHSUHVHQWHG
LQHDUO\KDJLRJUDSKLFFROOHFWLRQVFRSLHGLQ5XVDQGRQYDULRXVW\SHV
RIPLQRUDUWV:KLWH±±<HWWKH
FKURQLFOHHQWULHVIRUDQGWHVWLI\WR9VHYRORG¶VSURPRWLRQ
RI D QHZ IRUP RI YHQHUDWLRQ RI WKH VDLQW PRGHOOHG RQ WKDW ZKLFK
0DQXDO.RPQHQRVSLRQHHUHGLQWKH\HDUVVKRUWO\EHIRUHDQGGXULQJ
WKHSULQFH¶VH[LOH
$OWKRXJK9VHYRORG¶VGHYRWLRQWR'HPHWULRVLVFOHDUWKHQDWXUHRI
WKHLWHPZKLFKKHEURXJKWIURP7KHVVDORQLNDLVQRW7KHWHUPµJUDYH
VODE¶LVXQXVXDOLQ(DVW6ODYRQLFPHDQLQJWKDWVFKRODUVDUHGLYLGHG
DERXWZKDWWKHREMHFWLQTXHVWLRQDFWXDOO\ZDV7KHRQO\RWKHURFFXU
UHQFHRIWKHWHUPLVIRXQGLQWKH+\SDWLDQFKURQLFOH¶VHQWU\IRU
ZKLFKUHIHUVWRDQLWHPWDNHQIURPWKHIDEULFRIWKH+RO\6HSXOFKUH
DQGEURXJKWEDFNWR5XV$V$37RORFKNRKDVGHPRQVWUDWHGWKLVZDV
SUREDEO\DWLOHIURPDPDUEOHFRYHULQJRIWKHVWRQHRQZKLFK&KULVW¶V
ERG\ZDVWKRXJKWWRKDYHEHHQODLQ7RORFKNR±7KLV
GH¿QLWLRQLVWKXVQRWDSSOLFDEOHWRWKH'HPHWULRVµJUDYHVODE¶VLQFH
DVZLOOEHGLVFXVVHGEHORZWKHUHZDVQRFOHDULQGLFDWLRQDERXWZKHUH
WKHVDLQWZDVRULJLQDOO\EXULHG,WLVPRVWOLNHO\WKDWWKHREMHFWZDV
WKHFRYHURUOLGRIDFDVNHWLQ'HPHWULRV¶FDWKHGUDOLQ7KHVVDORQLND
LGHQWL¿HGDVWKHVDLQW¶VFRI¿Q7KHUHFDQLQDQ\FDVHEHOLWWOHGRXEW
WKDW WKHJUDYH µVODE¶ZDV UHODWHG WRD UHOLF UHIHUUHG WRDV WKHJUDYH
µFRYHULQJ¶ʌȡȠțȐȜȣȝȝĮRI6W'HPHWULRVLQYDULRXV*UHHNVRXUFHV
0DQXHO.RPQHQRVUHTXLVLWLRQHGWKLVLWHPIURPWKHFDWKHGUDOLQ
DQGGHSRVLWHGLWLQKLVIDPLO\PRQDVWHU\RIWKH3DQWRNUDWRULQ&RQ
VWDQWLQRSOH7KLVDFWEURNHZLWKPDQ\HVWDEOLVKHGFRQYHQWLRQVLQWKH
LPSHULDOYHQHUDWLRQRI'HPHWULRVDQGPDUNHGDQHZVWDJHLQKLVFXOW
LQZKLFKWKHVDLQW¶VDGKHUHQWVLQWKHFDSLWDOODXQFKHGDQDJJUHVVLYH
FDPSDLJQDJDLQVW7KHVVDORQLNDIRUKLVSDWURQDJH
$OWKRXJKPXFK VFKRODUO\DWWHQWLRQKDV IRFXVHGRQ WKH UROHRI
'HPHWULRV LQ WKHPDLQWHQDQFHRI7KHVVDORQLND¶VFLYLF LGHQWLW\DQG
LQGHSHQGHQFH 0DFULGHV  &RUPDFN  0DQXHO¶V DFWLRQV
VKRZWKDWWKHVDLQW¶VQDWLYHFLW\GLGQRWDOZD\VZLQWKLVVWUXJJOH7KH
LPSHULDODXWKRULWLHVFRXOGDQGGLGµVWULNHEDFN¶LQWKHWXJRIZDUZLWK
)RUDQDQDO\VLVRIWKHLFRQRJUDSK\RI5XVVHDOVVHH:KLWH±
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Ⱦɂ 7KHVVDORQLNDE\UHPRYLQJVRPHRIWKHPRVWSUL]HGPHPHQWRVDVVRFLDWHGZLWKWKHVDLQW0DQXHO¶VVXFFHVVLQWUDQVSODQWLQJ'HPHWULRV¶FXOW
VHHPVLQWXUQWRKDYHLQÀXHQFHG9VHYRORGZKRPXVWKDYHZLWQHVVHG
WKHUHVXOWVRIWKHHPSHURU¶VLQQRYDWLRQVGXULQJKLV%\]DQWLQHH[LOH
9VHYRORG¶VLPLWDWLRQRI0DQXHO¶VGHHGVSURYLGHVYDOXDEOHHYLGHQFH
DERXWWKHLQÀXHQFHVRQWKHSULQFHDQGWKHDVSHFWVRI%\]DQWLQHFXOWXUH
ZKLFKKHZDVPRVWHDJHUWREULQJEDFNWR5XVHVSHFLDOO\JLYHQWKH
ODFNRIRWKHUVRXUFHVDERXWWKLVSHULRGLQKLVOLIH7KHUXOHUV¶DFWLRQV
DUHEHVWXQGHUVWRRGLQWKHFRQWH[WRILPSHULDOYHQHUDWLRQRI'HPH
WULRVLQHDUOLHUFHQWXULHVDQGWKHUHODWHGVWUXJJOHVDQGFRPSURPLVHV
EHWZHHQ7KHVVDORQLNDDQG&RQVWDQWLQRSOHRYHUWKHRZQHUVKLSRIKLV
FXOW,WZLOODOVREHQHFHVVDU\WRGLVFXVVWKHHYROXWLRQRIWKHSK\VLFDO
WUDSSLQJVRIWKHVDLQW¶VFXOWLQRUGHUWRVKHGOLJKWRQWKHRULJLQDQG
QDWXUHRIWKHJUDYHFRYHULQJ
7KHKLVWRULFDOIDFWVDERXW'HPHWULRVOLNHWKRVHDERXWPDQ\HDUO\
PDUW\UVDUHIHZDQGXQFHUWDLQ+LVHDUOLHVWVXUYLYLQJSDVVLRZKLFK
VHHPVWRKDYHEHHQLQFLUFXODWLRQE\WKHVHYHQWKFHQWXU\GHVFULEHV
KLP DV SUHDFKLQJ WKH *RVSHO DQG VXIIHULQJ PDUW\UGRP LQ7KHVVD
ORQLNDGXULQJ WKHSHUVHFXWLRQRI0D[LPLDQ DQGKLV FXOW UHPDLQHG
FORVHO\FRQQHFWHGZLWKKLVQDWLYHFLW\%+*'HOHKD\H
±8QXVXDOO\ IRUDVDLQWZLWKDVWURQJ ORFDO IROORZLQJKRZ
HYHU 'HPHWULRV¶ UHOLFV ZHUH QRW WKH IRFDO SRLQW RI KLV YHQHUDWLRQ
,QGHHGWKHFKXUFKDXWKRULWLHVLQ7KHVVDORQLNDDFWLYHO\GLVFRXUDJHG
WKHGHYHORSPHQWRIDFXOWRIKLVUHOLFVVHHPLQJO\EHFDXVHWKHLUH[DFW
ZKHUHDERXWVZHUHXQNQRZQ7KHROGHVWFROOHFWLRQRIPLUDFOHVVWRULHV
DERXW'HPHWULRVZULWWHQLQWKHHDUO\VHYHQWKFHQWXU\E\$UFKELVKRS
-RKQRI7KHVVDORQLNDQRWHVWKDWWKHERGLHVRIORFDOPDUW\UVLQFOXGLQJ
WKDWRI'HPHWULRVZHUHKLGGHQVRWKDWSDJDQVFRXOGQRWGHVWUR\WKHP
(%+*/HPHUOH-RKQGRHVQRWGHQ\WKDW'HPHWULRV¶
UHOLFVH[LVWHGEXWPDNHVRQO\YDJXHUHIHUHQFHVWRWKHP,QWKH¿UVW
PLUDFOHVWRU\IRUH[DPSOHKHUHPDUNVµĳĮıȓĲȚȞİȢțİῖıșĮȚὑʌὸȖῆȞ
ĲὸʌĮȞάȖȚȠȞĮὐĲȠῦȜİίȥĮȞȠȞ¶¶VRPHVD\KLVUHOLFVUHSRVHXQGHUWKH
HDUWK>EHORZWKHFDWKHGUDO@¶%+*/HPHUOH7KH
VDPHFROOHFWLRQGHVFULEHVWKHXQVXFFHVVIXODWWHPSWVRIWKHHPSHURUV
-XVWLQLDQUHLJQHG±DQG0DXULFHUHLJQHG±WRREWDLQ
WKHVDLQW¶VUHOLFV$OWKRXJK-XVWLQLDQZHQWVRIDUDVWRVSRQVRUDQH[
FDYDWLRQWR¿QGWKHPWKHDSSHDUDQFHRIÀDPHVSUHYHQWHGWKHZRUN
IURPSURFHHGLQJDQGKHKDGWREHFRQWHQWZLWKHDUWKIURPDURXQGWKH
VDLQW¶VSXUSRUWHGEXULDOSODFH%+*/HPHUOH±7KH
OHVVRQZDVDSSDUHQWO\ZHOOOHDUQHGRYHUDFHQWXU\ODWHUWKHHPSHURU
-XVWLQLDQ,,UHLJQHG±±VHHPVWRKDYHEHHQUHVLJQHGWR
WKHLQDFFHVVLELOLW\RIWKHUHOLFV,QDQHGLFWLVVXHGLQKHFODLPHG
WKDW'HPHWULRVKDGFRPHWRKLVDLGGXULQJDUHFHQWEDWWOHLQWKHYLFLQ
LW\RI7KHVVDORQLNDLQWKDQNVIRUZKLFKKHJUDQWHGDVDOWSDQWRWKH
FDWKHGUDO$OWKRXJKWKHWH[WUHIHUVWZLFHWRWKHHPSHURU¶VGRQDWLRQWR
2QWKHWH[W¶VUHODWLRQVKLSWRWKHODWHUFROOHFWLRQVRIPLUDFOHVWRULHVVHH/HPHUOH±
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7(µĲῷıİʌĲῷȞĮῷĲȠὐἁȖίȠȣǻȘȝȘĲȡίȠȣἐȞᾧĲὸἅȖȚȠȣĮὐĲȠῦțĮĲάțİȚĲĮȚȜİίȥĮȞȠȞ¶¶WKHDXJXVWFKXUFKRIWKHKRO\«'HPHWULRVLQZKLFKKLV
KRO\UHOLFVOLHKLGGHQ¶WKHHPSHURUGRHVQRWVHHPWRKDYHDWWHPSWHG
WRREWDLQWKHPIRUKLPVHOI6SLHVHU±
,WZDVQRWMXVWHPSHURUVZKRDWWHPSWHGWRUHPRYH'HPHWULRV¶UHO
LFVIURPKLVQDWLYHFLW\$QHDUO\YHUVLRQRIWKHVDLQW¶VSDVVLRUHODWHV
WKDWDFHUWDLQ/HRQWLRVHSDUFKRI,OO\ULFXPZLVKHGWRWDNHKLVUHOLFVWR
6LUPLXPDQGGHSRVLWWKHPLQDFKXUFKKHKDGEXLOWWKHUH/LNHPDQ\
RWKHUV/HRQWLRVZDVUHEXIIHGWKHVDLQWDSSHDUHGWRKLPLQDGUHDP
DQGIRUEDGHKLPIURPFDUU\LQJRXWKLVSODQ$VLQWKHFDVHRI-XVWLQLDQ
KRZHYHU'HPHWULRVGLGQRWIRUFH/HRQWLRVWROHDYHHPSW\KDQGHG7KH
VDLQWDOORZHGKLPWRWDNHKLVEORRGVWDLQHGFKODP\VFORDNDQGSDUWRI
KLVRUDULXPVWROHZKLFK/HRQWLRVSODFHGLQDUHOLTXDU\DQGGRQDWHG
WRWKHFKXUFK%+*6X\VNHQD7KHDJHRIWKLVWH[WLV
XQFOHDUZLWKSURSRVHGGDWHVUDQJLQJIURPEHIRUHWKHFRPSRVLWLRQRI
-RKQ¶VPLUDFOHVWRULHVWRWKHWHQWKFHQWXU\:RRGV7KHVWRU\ZDV
LQDQ\FDVHUHSHDWHGE\6\PHRQ0HWDSKUDVWHVZKRVH0HQRORJLRQRU
FROOHFWLRQRIH[WHQGHGYHUVLRQVRIVDLQWV¶OLYHVZDVZLGHO\XVHGLQWKH
%\]DQWLQHFKXUFKIROORZLQJLWVFRPSLODWLRQLQWKHPLGWHQWKFHQWXU\
(%+*6X\VNHQE:LWKLQDERXWRQHKXQGUHG\HDUVWKH
FKODP\VKDGDSSDUHQWO\PDGHLWVZD\WR&RQVWDQWLQRSOH$OLVWRIVRPH
RIWKHUHOLFVRIWKHFLW\RULJLQDOO\ZULWWHQLQ*UHHNLQWKHVHFRQGKDOI
RIWKHHOHYHQWKFHQWXU\EXWVXUYLYLQJRQO\LQD/DWLQDQG2OG1RUVH
WUDQVODWLRQQRWHVWKDWµ,PLNODJDUGLLSROOXWXPHQXPIRUQXPHU«NOHGL
GHPHWULPDUWLULV¶¶,Q&RQVWDQWLQRSOHLQWKHDQFLHQWSDODFHDUH«WKH
JDUPHQWVRIWKHPDUW\U'HPHWULRV¶&LJJDDU±6LPHN
±7KHPLUDFOHDSSHDUVDJDLQLQDFROOHFWLRQDWWULEXWHGWR1LNHWDV
$UFKELVKRSRI7KHVVDORQLNDGXULQJWKHPLGWZHOIWKFHQWXU\6LJDODV
7KHFKODP\VZDVWKXVOLNHWKHHDUWKJLYHQWR-XVWLQLDQD
VHFRQGDU\UHOLFDQREMHFWZKLFKKDGFRPHLQWRFRQWDFWZLWKWKHVDLQWEXW
QRWSDUWRIKLVERG\ZKLFKWKH7KHVVDORQLDQFKXUFKRI¿FLDOO\DOORZHG
WREHWDNHQRXWRIWKHFLW\$QXPEHURIRWKHULWHPVDVVRFLDWHGZLWK
'HPHWULRV¶FXOWVHHPKRZHYHUWRKDYHEHHQPRUHZLGHO\YHQHUDWHG
,QWKHDEVHQFHRIERGLO\UHOLFVWKHIRFXVRI'HPHWULRV¶HDUO\FXOW
EHFDPHWKHFLERULXPLQKLVFDWKHGUDOLQ7KHVVDORQLND7KLVKH[DJRQDO
IUHHVWDQGLQJHQFORVHGVWUXFWXUHLQWKHQDYHRIWKHFDWKHGUDOVHHPVWR
KDYHXQGHUJRQHYDULRXVPRGL¿FDWLRQVRYHUWKHFHQWXULHVDQGKDVQRW
VXUYLYHGDOWKRXJKLWLVXQFOHDUZKHQLWZDVGLVPDQWOHGRUGHVWUR\HG
'HVFULSWLRQV LQ -RKQ¶V PLUDFOH VWRULHV LQGLFDWH WKDW LQ KLV WLPH LW
ZDVPDGHRIZRRGRYHUODLGZLWKVLOYHUDQGFRQWDLQHGDVLOYHUEHGRQ
ZKLFKWKHPDUW\U¶VHI¿J\UHSRVHG%+*/HPHUOH
,QWKLVYHUVLRQRIWKHVWRU\'HPHWULRVJLYHV/HRQWLRVDULQJLQDGGLWLRQWRSDUWRIKLVFKODP\V%DNLUW]LV±DFFHSWVWKDW1LNHWDVZDVWKHDXWKRURIWKHZRUNEXWVHHGRXEWVH[SUHVVHGE\.D]KGDQ7KHFROOHFWLRQGRHVLQDQ\FDVHGDWHIURPWKHHOHYHQWKRUWZHOIWKFHQWXU\
7KHELEOLRJUDSK\DERXWTXHVWLRQVUHODWLQJWRWKHVL]HVKDSHFRQVWUXFWLRQORFDWLRQ GHSLFWLRQ DQG DUFKDHRORJ\ RI WKH FLERULXP LV YDVW )RU D VXPPDU\ VHH%DNLUW]LV±
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Ⱦɂ ±7KHVWRULHVDOVRUHIHUREOLTXHO\WRDEHOLHIWKDWWKHFLERULXPFRQWDLQHG'HPHWULRV¶UHOLFV-RKQQRWHVLQRQHVWRU\WKDWWKHFLERULXP
LVVDLGWRFRPSULVHWKHµPHPRULDO¶ȝȞȘȝİῖȠȞRIWKHPDUW\UDQGLQ
DQRWKHUVWRU\GHVFULEHVDPDQ¶VYLVLRQRIWKHFLERULXPJXDUGHGE\DW
WHQGDQWVZKRGHFODUHµἘțİῖıİʌĮȡὰĲῶȞʌĮĲέȡȦȞἠțȠȪıĮȝİȞțİῖıșĮȚ
șİȠʌȡİʌῶȢĲὸȞὑʌİȡέȞįȠȟȠȞἀșȜȠĳȩȡȠȞǻȘȝήĲȡȚȠȞ¶¶:HKDYHKHDUG
IURPRXUIDWKHUVWKDWWKHKLJKO\HVWHHPHGYLFWRU\EHDUHUOLHVWKHUH¶
(%+*/HPHUOH,WLVFOHDUIURPWKHWH[WV
KRZHYHUWKDWWKHFLERULXP¶VLPSRUWDQFHDQGPDLQDWWUDFWLRQZDVQRW
UHOLFVZKLFKZHUHQRWGLVSOD\HGLQDQ\FDVHEXWWKHIDFWWKDW'HPHWULRV
ZDVNQRZQWRHPHUJHIURPLWLQYLVLRQVRIWKHIDLWKIXOSDUWLFXODUO\LQ
WLPHVRIFULVLV7KHVWUXFWXUHWKXVRIIHUHGWKHSRVVLELOLW\RIJDLQLQJ
VRPHWKLQJOLNHSK\VLFDOSUR[LPLW\WRWKHVDLQW¿OOLQJDUROHVLPLODUWR
WKDWRIUHOLFVLQWKHFXOWVRIRWKHUVDLQWV7KHFLERULXPZDVKRZHYHU
VWDWLRQDU\DQGDQ\UHOLFVLWZDVWKRXJKWWRFRQWDLQUHPDLQHGLQVLGH
PHDQLQJWKDWRQO\WKRVHZKROLYHGLQRUFRXOGWUDYHOWR7KHVVDORQLND
FRXOGKDYHGLUHFW FRQWDFWZLWK WKH VDLQW$V'HPHWULRV¶SRSXODULW\
JUHZ WKLV DUUDQJHPHQW FRXOGQRW VDWLVI\ WKH LQFUHDVLQJQXPEHURI
KLVDGKHUHQWVDQGQHZPHDQVZHUHGHYLVHGWRDOORZDFFHVVWRKLP
7KUHHVROXWLRQV WR WKLVSUREOHPDUHH[SUHVVHG LQD VLOYHU UHOLTXDU\
ZKLFKZDVPDGHGXULQJWKHUHLJQRI&RQVWDQWLQH;±DQG
SRVVLEO\SUHVHQWHGWRKLPLOOXVWUDWLRQ7KHUHOLTXDU\QRZLQWKH
0RVFRZ.UHPOLQLVDPRGHORIWKHFLERULXP,WGHSLFWVRQRQHVLGH
WKHFRURQDWLRQRI&RQVWDQWLQHDQGKLVZLIH(XGRNLDE\&KULVWZKLOH
DQ LQVFULSWLRQRQ WKHRWKHU VLGH VWDWHV LQSDUW µȈĮĳὴȢʌέĳȣțĮ ĲȠῦ
țȚȕȦȡȓȠȣĲȪʌȠȢ ĲȠῦȜȠȖȤȠȞȪțĲȠȣȝάȡĲȣȡȠȢǻȘȝȘĲȡίȠȣ¶ ¶,DPD
WUXHLPDJHRIWKHFLERULXPRIWKHPDUW\U'HPHWULRVZKRZDVSLHUFHG
E\DVSHDU¶7KHLQVFULSWLRQDOVRQDPHVWKHFUDIWVPDQZKRPDGHWKH
UHOLTXDU\DV-RKQ$XWRUHLDQRV
7KHUHOLTXDU\DQGLWVLQVFULSWLRQLQGLFDWHWKDW'HPHWULRV¶FLERULXP
VWLOOH[LVWHGLQWKHPLGHOHYHQWKFHQWXU\DQGWKDWDPRGHORILWFRXOG
EHXVHGWRYHQHUDWHWKHVDLQWRXWVLGHRI7KHVVDORQLND%XWLQDGGLWLRQ
WRWKHDQFLHQWORFXVRI'HPHWULRV¶FXOWWKHUHOLTXDU\DOVRLQYRNHVDQ
RWKHUPRUHUHFHQWDVSHFWRILWWKHKRO\RLORUP\URQZKLFKKDGEHJXQ
WRÀRZLQKLVFDWKHGUDO0XFKUHPDLQVXQFOHDUDERXWZKHQWKHRLO
DSSHDUHGDQGZKHUHLQWKHFDWKHGUDOLWVVRXUFHZDVORFDWHG2QHRILWV
IXQFWLRQVKRZHYHUZDVFOHDUO\WRDOORZPRUHRIWKHIDLWKIXOWRKDYHD
IRUPRISK\VLFDOFRQWDFWZLWK'HPHWULRVZKLOHHQVXULQJWKDWKLVERG\
UHPDLQHGKLGGHQDVDSSDUHQWO\VWLOOGHVLUHGE\WKHFKXUFKDXWKRULWLHV
7KHP\URQLVQRWPHQWLRQHGLQ-RKQ¶VFROOHFWLRQRIPLUDFOHVWRULHV
7KHPRVWIDPRXVRIWKHVHLQFLGHQWVLVUHFRXQWHGLQPLUDFOHLQZKLFKDFLWL]HQKDVDYLVLRQRI'HPHWULRVUHIXVLQJWKHFRPPDQGRIDUFKDQJHOVWROHDYHWKHEHVLHJHGFLW\GXULQJWKH$YDU6ODYLQYDVLRQVRIWKHODWHVL[WKDQGHDUO\VHYHQWKFHQWXULHV%+*/HPHUOH
6RPHVFKRODUVKDYHEHHQWURXEOHGE\WKHIDFW WKDW WKHUHOLTXDU\KDVHLJKWVLGHVZKHUHDVWKHFLERULXPKDGRQO\VL[,ROL.DODYUH]RXKDVSRLQWHGRXWKRZHYHUWKDWLQPLGGOH%\]DQWLQHWKRXJKWDµWUXHFRS\¶RIDQREMHFWQHHGHGRQO\WRUHFDOODIHZLPSRUWDQWIHDWXUHVUDWKHUWKDQHYHU\GHWDLORIWKHRULJLQDO(YDQVDQG:L[RP±
>
02
1,
&$
:
+,
7(DQG'HPHWULRVLV¿UVWGHVFULEHGDVP\UREO\WHVRUµRLOH[XGLQJ¶LQDQDFFRXQWGHVFULELQJWKH$UDEDWWDFNRQ7KHVVDORQLNDLQ)UHQGR
DQG)RWLRX%\DFFRUGLQJWRWKH%\]DQWLQHKLVWRULDQ
-RKQ 6N\OLW]HV VROGLHUV ZHUH VPHDULQJ WKHPVHOYHV ZLWK LW EHIRUH
EDWWOH7KXUQ$QRWKHUQHDUO\FRQWHPSRUDU\UHIHUHQFHWR
WKHP\URQLVIRXQGRQDVLOYHUER[QRZLQWKH9DWRSHGL0RQDVWHU\
RQ0W$WKRVZKRVHGLPHQVLRQVFRUUHVSRQGH[DFWO\WRDQRSHQLQJLQ
WKHPRGHOFLERULXPLQ0RVFRZ,WLVWKXVOLNHO\DV$QGUp*UDEDUKDV
QRWHGWKDWWKHWZRLWHPVZHUHRULJLQDOO\SDUWRIWKHVDPHZRUNPDGH
VRPHWLPHDIWHUWKHFRURQDWLRQRI&RQVWDQWLQH;DQGGHVLJQHGWRKROG
DVPDOODPRXQWRIP\URQ2QRQHVLGHRIWKH9DWRSHGLUHOLTXDU\DQ
LQVFULSWLRQUHDGVµἅȖȚȠȞĮἷȝĮἅȖȚȠȞȝύȡȠȞ¶¶KRO\EORRGKRO\P\URQ¶
2QWKHWKUHHRWKHUVLGHVDQRWKHULQVFULSWLRQLQDGLIIHUHQWKDQGZULW
LQJGHFODUHVµȉὸıİʌĲὸȞĮἷȝĮȝάȡĲȣȡȠȢǻȘȝȘĲȡίȠȣȈȣȞĲİĲήȡȘĲĮȚ
ἐȞĲĮῦșĮ șİίĮȞ  ʌίıĲȚȞ ȕİȕĮȚȠῦȞ ἸȦάȞȞȠȣ țĮὶ ʌόșȠȞ¶ ¶7KH QREOH
EORRGRIWKHPDUW\U'HPHWULRVLVJXDUGHGKHUHFRQ¿UPLQJWKHKRO\
IDLWKDQGORQJLQJRI-RKQ¶*UDEDU±,ROL.DODYUH]RX
KDVDUJXHGWKDWWKHHQWLUHHQVHPEOHZDVRULJLQDOO\SUHVHQWHGWRWKH
VLFNO\&RQVWDQWLQH;VLQFHWKHP\URQZDVEHOLHYHGWRKDYHKHDOLQJ
SURSHUWLHV(YDQVDQG:L[RP
9DULRXVRWKHUDUWHIDFWVDOVRLQGLFDWHWKDW'HPHWULRV¶P\URQZDV
WKRXJKWWREHUHODWHGWRKLVEORRG$WOHDVWWKUHHRWKHU%\]DQWLQHUHOL
TXDULHVPDQXIDFWXUHGEHWZHHQWKHWZHOIWKDQGIRXUWHHQWKFHQWXULHV
KDYHLQVFULSWLRQVZKLFKPHQWLRQEORRGDQGP\URQ*UDEDU
±*UDEDU$QLQVFULSWLRQRQWKHDOWDUFURVVRIWKH5XVSULQ
FHVV(YIURVLQLLDRI3RORWVNZKLFKVKHFRPPLVVLRQHGLQFODLPV
WKDWLWFRQWDLQHGDPRQJRWKHUUHOLFVWKHEORRGRI6W'HPHWULRVEXW
GRHVQRWPHQWLRQP\URQ5\EDNRY±7KHVHLQVFULSWLRQV
LQGLFDWHWKDWDFRPSURPLVHRIVRUWVKDGEHHQUHDFKHGLQWKHVDLQW¶V
YHQHUDWLRQ%ORRGZDVDW\SHRIUHOLFNQRZQIURPPDQ\RWKHUVDLQWV
DQGLWVDSSHDUDQFHVHHPVWRKDYHVDWLV¿HGWKHQHHGRIWKHIDLWKIXOWR
KDYHDSK\VLFDOPHPHQWRIURPWKHERG\RI'HPHWULRV:KHWKHUWKH
EORRGZDVWKRXJKWWRKDYHEHHQFRPELQHGZLWKRUPLUDFXORXVO\WUDQV
IRUPHGLQWRWKHP\URQLWVGLVVHPLQDWLRQLQWKHIRUPRIRLOPHDQWWKDW
WKHUHVWRIWKHVDLQW¶VERG\FRXOGUHPDLQKLGGHQZLWKRXWUHVWULFWLQJWKH
VSUHDGRIKLVFXOWWRWKHIDUFRUQHUVRIWKH%\]DQWLQHFRPPRQZHDOWK
LQFOXGLQJ5XV
7KH DSSHDUDQFH RI WKH P\URQ WKXV VWUHQJWKHQHG 'HPHWULRV¶
FXOWDQGFRQWULEXWHGWR LWVSRSXODULW\RXWVLGH7KHVVDORQLND LQFOXG
LQJLQHOLWHFLUFOHV<HWWKH0RVFRZ9DWRSHGLUHOLTXDU\LVFRQVLVWHQW
ZLWKHVWDEOLVKHGWUDGLWLRQLQLPSHULDOYHQHUDWLRQRIWKHVDLQWZKLFK
DFNQRZOHGJHG7KHVVDORQLNDDVWKHFHQWUHRIKLVFXOW)ROORZLQJWKH
VHWEDFNVVXIIHUHGE\-XVWLQLDQDQG0DXULFHZKRZHUHQRWDEOHWRRE
WDLQKLVUHOLFVODWHUHPSHURUVVHWDERXWLQVWLWXWLQJYHQHUDWLRQRIKLP
LQWKHFDSLWDOZLWKRXWSK\VLFDOUHPDLQV7KLVSURFHVVZDVVWDUWHGLQ
7KHDSSHDUDQFHRI WKHQDPH-RKQRQERWK UHOLTXDULHV LV DQRWKHUSLHFHRIHYLGHQFHFRQQHFWLQJWKHP
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Ⱦɂ HDUQHVWE\/HR9,UHLJQHG±RQHRIWKHPRVWDUGHQWLPSHULDOGHYRWHHVRI'HPHWULRVDQGFRQWLQXHGE\KLVVXFFHVVRUV7KHLU
YHQHUDWLRQWRRNDYDULHW\RIIRUPVFKXUFKEXLOGLQJFRPSRVLWLRQRI
K\PQVDQGHQNRPLDDQGGHSLFWLRQRIWKHVDLQWLQOX[XU\DUWVLQFOXG
LQJPDQXVFULSW LOOXPLQDWLRQVDQG LYRU\FDUYLQJV0DJGDOLQR
:KLWH±±±7KHHPSHURUVGLGQRWKRZHYHU
IRUJHW WKH VDLQW¶VSURYLQFLDO FRQQHFWLRQV DQGDQXPEHURI VRXUFHV
LQGLFDWHWKHLUDFFHSWDQFHRIWKHIDFWWKDWKHUHPDLQHG¿UPO\WLHGWR
7KHVVDORQLND7KH/LIHRI7KHRSKDQRWKH¿UVWZLIHRI/HR9,UHODWHV
WKDWGXULQJWKHFRXSOH¶VLPSULVRQPHQWE\/HR¶VIDWKHUWKH\KDGDYL
VLRQRID\RXWKGUHVVHGDVDVROGLHUZKRDVVXUHGWKHPRIWKHLUUHOHDVH
7KLV LQWHUFHVVRU FDQSUREDEO\EH LGHQWL¿HGDV'HPHWULRV VLQFHKH
VDLGµȠὐȖὰȡἐȟἐȝĮȣĲȠῦἧțȠȞἐȞĲĮῦșĮἁȜȜ¶ὑȝİῖȢἐțĬİııĮȜȠȞίțȘȢ
ἐȜșİῖȞἐʌȠȚήıĮĲİ¶¶,KDYHQRWFRPHKHUHRIP\RZQZLOOEXW\RX
KDYHPDGHPHFRPHIURP7KHVVDORQLND¶%+*.XUW]
3DXO0DJGDOLQRKDVHYHQDUJXHGWKDW/HR¶VLOOIDWHGDWWHPSWWR
WUDQVIHUWKHPDUNHWIRU%XOJDULDQPHUFKDQWVWR7KHVVDORQLNDLQ
ZDVSDUWRIKLVHIIRUWWRVKRZKLVJUDWLWXGHWRWKHVDLQWIRUKLVUHOHDVH
IURPSULVRQ0DJGDOLQR$FFRUGLQJWRWKHKLVWRULDQ-RKQ6N\
OLW]HV%DVLO,,UHLJQHGPDGHDSLOJULPDJHWRWKHFLW\WR
YHQHUDWH'HPHWULRVIROORZLQJWKHGHIHDWRIWKHUHEHO%DUGDV6NOHURV
DQG0LFKDHO,9UHLJQHG±UHVLGHGWKHUHLQWKHKRSHRIEHLQJ
KHDOHGE\WKHVDLQW7KXUQ
7KH LQFRUSRUDWLRQRI'HPHWULRV¶P\URQ LQWRKLV LPSHULDO FXOW
DV LQGLFDWHG E\ WKH 0RVFRZ9DWRSHGL UHOLTXDU\ LV FRQVLVWHQW ZLWK
WKHVDLQW¶VYHQHUDWLRQVLQFH/HR¶VWLPH$VLVFOHDUIURPWKHUHOLTXDU
LHVDVVRFLDWHGZLWKLWWKHP\URQZDVFRYHWHGWKURXJKRXWWKHHPSLUH
DQGEH\RQGDQGLW LVQRWVXUSULVLQJWKDWHPSHURUVZDQWHGVRPHRI
WKLVPLUDFOHZRUNLQJVXEVWDQFHIRUWKHPVHOYHV$VZDVWKHFDVHZLWK
WKHFKODP\VDQGWKHHDUWKZKLFKWKHVDLQWDOORZHGWREHWDNHQRXW
RI7KHVVDORQLND WKHVSUHDGRI WKHP\URQGLGQRW IRU WKHPRPHQW
FRQVWLWXWHDWKUHDWWRKLVOR\DOW\WRKLVQDWLYHFLW\7KHIDFWWKDWWKH
0RVFRZ9DWRSHGLUHOLTXDU\ZDVGHVLJQHGWRUHVHPEOHWKHFLERULXP
LQGLFDWHVWKDWWKLVVWUXFWXUHZLWKLWVVWURQJORFDOVLJQL¿FDQFHUHPDLQHG
WKHIRFDOSRLQWRI'HPHWULRV¶FXOW7KHVDLQW¶VWLHVWR7KHVVDORQLNDWKXV
FRQWLQXHGWREHRQHRIKLVPRVWUHFRJQLVDEOHDWWULEXWHVIRUHPSHURUV
DQGFRPPRQHUVDOLNH/LNHRWKHUDGKHUHQWVRI'HPHWULRV¶FXOWUXOHUV
FRXOGHQMR\FORVHUWLHVWRWKHVDLQWE\PHDQVRIWKHP\URQEXWFRXOG
QRWGLVORGJHKLPIURPKLVQDWLYHFLW\$OWKRXJKPHPEHUVRIWKHFRXUW
FOHDUO\FRYHWHGKLVSURWHFWLYHDQGKHDOLQJDELOLWLHVWKH\DOVRDFNQRZO
HGJHGWKHSULPDF\RI7KHVVDORQLND
$VZHOODVLQYRNLQJ'HPHWULRV¶FLERULXPDQGKROGLQJKLVP\URQ
WKH0RVFRZ9DWRSHGLUHOLTXDU\UHFDOOVDQRWKHUUHODWLYHO\UHFHQWDG
GLWLRQWRWKHSK\VLFDOLQIUDVWUXFWXUHRIWKHVDLQW¶VFXOWKLVµJUDYH¶RU
µWRPE¶7KHRXWVLGHFRYHURIWKHER[IURP9DWRSHGLGHSLFWVWKHVDLQW
SUD\LQJZLWKRXWVWUHWFKHGDUPVRUDQVDQGRSHQVWRUHYHDODQLQWHULRU
SRUWUDLWRIWKHGHDGVDLQWUHSRVLQJLQKLVJUDYH$QGUp*UDEDUKDVDU
JXHGWKDWWKLVXQXVXDOLFRQRJUDSK\ZKLFKLVIRXQGRQDWOHDVWVL[RWKHU
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7(UHOLTXDULHVPDGHEHWZHHQWKHHDUO\HOHYHQWKDQGIRXUWHHQWKFHQWXULHVUHSUHVHQWVDQDFWXDOVDUFRSKDJXVZLWKDVLPLODUSRUWUDLWRIWKHVDLQW
RQLWVOLGZKLFKZDVORFDWHGLQWKHFDWKHGUDOLQ7KHVVDORQLND,WZDV
EHOLHYHGWKDW'HPHWULRV¶ERG\ZDVLQDVHSDUDWHVXEWHUUDQHDQFKDPEHU
EHQHDWK WKH WRPE UHSUHVHQWHG LQ WKH UHOLTXDULHVE\ WKH UHFXPEHQW
¿JXUHDQGWKDWWKHERG\H[XGHGP\URQZKLFKFROOHFWHGLQWKHXSSHU
WRPEDQGEDVLQVLQRWKHUSDUWVRIWKHFDWKHGUDO*UDEDU±
*UDEDU0XFKUHPDLQVXQNQRZQDERXWWKHGHYHORSPHQWRIWKHVH
EHOLHIVGLGUHIHUHQFHVWRUHOLFVEHORZWKHHDUWKVXFKDVWKRVHIRXQG
LQ$UFKELVKRS-RKQ¶VZULWLQJVHQFRXUDJHWKHIDLWKIXOWRHUHFWDWRPE
RUZDVWKHWRPESXWLQSODFHLQGHSHQGHQWO\RQO\WRFDXVHVSHFXODWLRQ
WKDWWKHVDLQW¶VERG\OD\EHQHDWK"7KHWH[WIURPZKLFKGHVFULEHV
'HPHWULRVDVP\UREO\WHVGRHVQRWPHQWLRQDVDUFRSKDJXV7KHHDUOL
HVWRIWKHUHOLTXDULHVZKLFKUHSUHVHQWWKHWRPEZDVSUREDEO\PDGHLQ
WKHHDUO\HOHYHQWKFHQWXU\DQGWKH¿UVWZULWWHQUHIHUHQFHWRLWPD\
EH6N\OLW]HV¶GHVFULSWLRQRI0LFKDHO,9VHHNLQJDFXUHDWWKHVDLQW¶V
WRPE<HWWKHFLERULXPVWLOOH[LVWHGDWWKDWWLPH&RQVWDQWLQH;ZDV
FURZQHGLQDQGWKH0RVFRZ9DWRSHGLUHOLTXDU\FRXOGQRWKDYH
EHHQPDGHEHIRUHWKHQ
,W LV WKXVQRW FOHDUZKHQ WKH WRPEDSSHDUHGDQG WKHFLERULXP
GLVDSSHDUHG KRZ HDFK ZDV UHODWHG WR WKH P\URQ DQG HDFK RWKHU
KRZWKH\ZHUHDUUDQJHGLQWKHFDWKHGUDODQGKRZWKHVHUHODWLRQVKLSV
FKDQJHGRYHU WLPH9DULRXV H[SODQDWLRQVKDYHEHHQSURSRVHG DQG
UHYLVLWLQJ WKLVSUREOHPLQGHWDLOZRXOGEHEH\RQGWKHVFRSHRI WKH
SUHVHQWLQYHVWLJDWLRQ%DNLUW]LV0HQW]RV:DOWHU
7KH0RVFRZ9DWRSHGLUHOLTXDU\VXJJHVWVKRZHYHUWKDWE\WKHPLG
HOHYHQWKFHQWXU\WKHWRPEZDVWKRXJKWWREHWKHPDLQYHVVHOIRUFRO
OHFWLQJWKHP\URQZKLFKH[XGHGIURP'HPHWULRV¶UHOLFV6LJQL¿FDQWO\
KRZHYHU WKH VDLQW¶V ERG\ LWVHOI FRQWLQXHG WR EH VWULFWO\ RIIOLPLWV
,QDQHQNRPLRQWR'HPHWULRVFRPSRVHGLQWKHODWHWZHOIWKFHQWXU\
$UFKELVKRS(XVWDWKLRVRI7KHVVDORQLNDHPSKDVLVHGWKDWGHVSLWHWKH
DSSHDUDQFHRIWKHP\URQDQGWKHPLUDFOHVZRUNHGE\LWKLVUHOLFVUH
PDLQHGKLGGHQ%+*7DIHO3HUKDSVIRUWKLVUHDVRQWKH
WRPEZDVSHUFHLYHGWRKDYHSRZHUVRILWVRZQZKLFKPDGHLWDIRFXV
RISLOJULPDJH)RUH[DPSOHLQWKHWKLUGFROOHFWLRQRIPLUDFOHVWRULHV
DERXW'HPHWULRVZKLFKZDVDVVHPEOHGE\WKHWZHOIWKFHQWXU\IURP
PDWHULDORIXQFHUWDLQGDWHDEOLQGPDQIURP$GULDQRSOHVHHNVDFXUH
DWWKHWRPERIWKHVDLQW%+*6X\VNHQ±$OWKRXJK
WKHP\URQFRXOGKDYHEHHQWUDQVSRUWHGWR$GULDQRSOHSUR[LPLW\WRWKH
WRPEVHHPVWRKDYHEHHQHYHQPRUHHI¿FDFLRXVPDNLQJLWZRUWKZKLOH
WRWUDYHOWR7KHVVDORQLND
*UDEDUUHODWHVWKHLFRQRJUDSK\RIWKHUHOLTXDULHVWRRQHRIWKHPLUDFOHVWRULHVDERXW'HPHWULRVFRPSLOHGE\-RKQ6WDXUDNLRVFKDUWRSK\OD[DUFKLYLVWRIWKHFDWKHGUDOLQWKHODWHWKLUWHHQWKFHQWXU\7KHVWRU\GHVFULEHVDYLVLRQRIWKHPDUW\U¶VHPSW\WRPEZKLFKZDVORFDWHGGLUHFWO\DERYHDQXQGHUJURXQGWRPEFRQWDLQLQJKLVUHOLFV,YHULWHV)RURWKHUUHIHUHQFHVWRWKHWRPEVHH%DNLUW]LV±
*UDEDUGDWHVWKHUHOLTXDU\WRWKHWHQWKFHQWXU\EXWPRUHUHFHQWUHVHDUFKVXJJHVWVDGDWHDURXQG(YDQVDQG:L[RP
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Ⱦɂ 7KH0RVFRZ9DWRSHGLUHOLTXDU\VHHPVWRUHSUHVHQWDQDWWHPSWWRUHSURGXFHWKHKHDOLQJDQGSURWHFWLYHSURSHUWLHVRIWKHHQWLUHFXOWLF
HQVHPEOHLQ'HPHWULRV¶FDWKHGUDOFLERULXPP\URQDQGWRPE:LWK
OLPLWHG WLPH IRU SLOJULPDJHV WR7KHVVDORQLND &RQVWDQWLQH ; DQG
RWKHUPHPEHUVRIWKH&RQVWDQWLQRSROLWDQHOLWHYHQHUDWHGWKHVDLQWE\
PHDQVRIVXFKOX[XULRXVUHSOLFDV7KLVDUUDQJHPHQWZDVKRZHYHU
XQVDWLVIDFWRU\IRUDODWHUHPSHURU0DQXHO.RPQHQRVZKRXSVHWWKH
GHOLFDWHFRPSURPLVHEHWZHHQ7KHVVDORQLNDDQG&RQVWDQWLQRSOHLQWKH
YHQHUDWLRQRI'HPHWULRV7KH.RPQHQRLZHUHIHUYHQWGHYRWHHVRIWKH
VDLQWDVLVVKRZQE\WKHIDFWWKDWWKH\ZHUHWKH¿UVWHPSHURUVWRXVHKLV
LPDJHRQWKHLUFRLQV7KLVSUDFWLFHZDVVWDUWHGE\$OH[LRV,UHLJQHG
±DQGFRQWLQXHGE\KLVVRQ-RKQ,,UHLJQHG±DQG
JUDQGVRQ0DQXHO*ULHUVRQ>$OH[LRV
,@>-RKQ,,@>0DQXHO,@7KHGHSLFWLRQRIVDLQWVRWKHUWKDQ
WKH0RWKHURI*RGRQFRLQVZDVQRWDFRPPRQSUDFWLFHEHIRUHWKH
.RPQHQRLFDPHWRSRZHUDQGWKHLUFKRLFHRI'HPHWULRVZDVVLJQL¿
FDQWSDUWLFXODUO\JLYHQKLVZHOONQRZQDVVRFLDWLRQVZLWKDSURYLQFLDO
FLW\7KH.RPQHQRLDOVRHQFRXUDJHGWKHFRPSRVLWLRQRIZULWWHQZRUNV
DERXW'HPHWULRVDQHZNDQRQWRWKHVDLQWFHOHEUDWLQJKLVP\URQZDV
ZULWWHQE\WKHFRXUWSRHW*HRUJH6N\OLW]HVGXULQJ0DQXHO¶VUHLJQDQG
LQFRUSRUDWHGLQWRWKHHFFOHVLDVWLFDOPHQDLRQRUFROOHFWLRQRIK\PQV
DQGUHDGLQJVIRUHDFKGD\RIWKH\HDU3pWULGqV±(YHQ
PRUHVRWKDQKLVIDWKHUDQGJUDQGIDWKHU0DQXHOVHHPVWRKDYHEHHQ
GHWHUPLQHG WRHVWDEOLVKYHQHUDWLRQRI'HPHWULRV LQ&RQVWDQWLQRSOH
RQDQHTXDOIRRWLQJZLWKKLVFXOW LQKLVQDWLYHFLW\$SSDUHQWO\QRW
FRQWHQWPHUHO\WRFRPPLVVLRQQHZWH[WVDQGZRUNVRIDUWFHOHEUDW
LQJWKHVDLQWLQWKHPDQQHURIKLVSUHGHFHVVRUV0DQXHOZHQWDVWHS
IXUWKHUE\UHTXLVLWLRQLQJWKHFRYHURI'HPHWULRV¶WRPEDQGEULQJLQJLW
WR&RQVWDQWLQRSOH±DQDFWZKLFKZDVPHWZLWKUHMRLFLQJLQWKHFDSLWDO
LQSURSRUWLRQWRWKHRXWUDJHLWGRXEWOHVVFDXVHGLQ7KHVVDORQLND
7KLVHSLVRGHLVGRFXPHQWHGLQDQXPEHURIVRXUFHVWKHROGHVW
DQGORQJHVWRIZKLFKZDVZULWWHQE\DQH\HZLWQHVV,WZDVLQFRUSR
UDWHG LQWR WKH OLWXUJLFDOFDOHQGDURI&RQVWDQWLQRSOHFRQ¿UPLQJ WKH
LPSRUWDQFHRIERWKWKHWH[WDQGWKHHYHQWLWGHVFULEHV%+*
3DSDGRSRXORV.HUDPHXV±7KHQDUUDWLYHUHODWHVWKDW
-RVHSK+HJXPHQRIWKH3DQWRNUDWRU0RQDVWHU\GHFLGHGWRVHHNRXW
0DQXHOZKLOHWKHHPSHURUZDVFDPSDLJQLQJLQWKHZHVW)LQGLQJKLP
LQWKHWKHPHRI%HUUKRLDWZRGD\V¶ULGHIURP7KHVVDORQLND-RVHSKHQ
WUHDWHGKLPWRDOORZWKHJUDYHFRYHULQJWREHWDNHQWR&RQVWDQWLQRSOH
0DQXHOFRQVHQWHGDQGRUGHUHGWKDWDQHZFRYHULQJRIJROGDQGVLOYHU
EHPDGHWRUHSODFHLW7KHRULJLQDOZDVWKHQHVFRUWHGWRWKHFDSLWDO
ZKHUHLWDUULYHGRQWKHVDLQW¶VIHDVWGD\DQGZDVPHWE\MXELODQWFURZGV
7KHUHLWFRQWLQXHGWRH[XGHP\URQDQGZDVEHOLHYHGWRSURWHFWWKHFLW\
3pWULGqVSURSRVHVWKDWWKHNDQRQZDVFRPSRVHGLQKRQRXURIWKHWUDQVODWLRQRIWKHJUDYHFRYHULQJDOWKRXJKWKHSRHPGRHVQRWPHQWLRQWKHHYHQW
2QO\RQHPDQXVFULSW LGHQWL¿HV WKHDXWKRUDV1LNDVLRV WKH'HDFRQ 3DSDGRSRXORV.HUDPHXVEXWWKHDFFRXQWZDVFOHDUO\ZULWWHQE\DPRQNRIWKH3DQWRNUDWRUPRQDVWHU\
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7(DQGUXOHUIURPWKHLUHQHPLHV7KHRWKHUPDLQDFFRXQWRIWKHHYHQWLVIRXQGLQWKHFROOHFWLRQRIVDLQWV¶OLYHVFRPSLOHGLQWKHODWHHLJKWHHQWK
FHQWXU\E\1LNRGHPRVWKH+DJLRULWH0RVWRIWKHGHWDLOVRIWKLVWH[W
FRUUHVSRQGZLWKWKRVHLQWKHROGHUVRXUFHDOWKRXJKLWUHIHUV WRWKH
UHOLFDVDQµLFRQ¶UDWKHUWKDQµFRYHULQJ¶1LNRGHPRVWKH+DJLRULWH
±,WWKXVVHHPVWKDWWKHFRYHULQJIHDWXUHGDGHSLFWLRQ
RI'HPHWULRVSUREDEO\LQOLIHVL]HDQGLQWKHRUDQVSRVHDVIRXQGRQ
WKHRXWHUOLGVRIWKHUHOLTXDULHVVWXGLHGE\*UDEDU
7KHQDUUDWLYHSUHVHQWVWKHUHTXLVLWLRQDVWKHLQLWLDWLYHRIWKHKHJX
PHQUDWKHUWKDQWKHHPSHURU$VKHDGRIWKHSDWURQDOIRXQGDWLRQRIWKH
.RPQHQRLKRZHYHU-RVHSKZDVGRXEWOHVVDZDUHRI0DQXHO¶VZLVKHV
DQGWKHVDLQWVKHYHQHUDWHGPRVWDFWLYHO\7KHIDFWWKDWWKHWH[WZDV
FRPSRVHGE\DPRQNRIWKH3DQWRNUDWRUPRQDVWHU\PD\PRUHRYHU
KDYHPHDQWWKDW-RVHSK¶VUROHLQWKHUHTXLVLWLRQZDVJLYHQSDUWLFXODU
DWWHQWLRQ 0DQXHO¶V LQLWLDWLYH VHHPV DOO WKH PRUH OLNHO\ JLYHQ KLV
FRQWLQXHGLQWHUHVWLQVXFKPDWWHUVWZHQW\\HDUVDIWHUWKHWUDQVODWLRQ
RIWKHJUDYHFRYHULQJKHEURXJKWWKHFHOHEUDWHG6WRQHRI8QFWLRQ
RQZKLFK&KULVW¶VERG\ZDVSUHSDUHGIRUEXULDOIURP(SKHVXVDQG
GHSRVLWHGLWLQWKHVDPHPRQDVWHU\,WWKXVVHHPVVDIHWRDVVXPHWKDW
0DQXHOZDVFORVHO\LQYROYHGZLWKWKHSODQQLQJDQGH[HFXWLRQRIWKH
HDUOLHUHYHQWZKLFKFRQWLQXHGDQGH[SDQGHGKLVIDPLO\¶VWUDGLWLRQRI
YHQHUDWLRQRI'HPHWULRV0DQXHO¶VDFWLRQVVKRZWKDWKLVGHWHUPLQD
WLRQWRHQOLVW'HPHWULRVDVDSURWHFWRUIRUKLPVHOIDQGKLVFDSLWDOIDU
H[FHHGHGWKDWRIWKH0DFHGRQLDQHPSHURUVRUHYHQKLVRZQDQFHVWRUV
6LQFHWKHGLVDSSRLQWPHQWVRI-XVWLQLDQDQG0DXULFHQRHPSHURUKDG
VXFFHHGHG LQ RU LW VHHPV HYHQ FRQWHPSODWHG IRUFLEO\ UHPRYLQJ
DQ\RIWKHSK\VLFDOLQIUDVWUXFWXUHRI'HPHWULRV¶FXOW7KHWUDQVODWLRQV
RIWKHFKODP\VDQGWKHHDUWKZHUHJLYHQRI¿FLDOVDQFWLRQZKLOHWKH
0RVFRZ9DWRSHGLUHOLTXDU\DQGRWKHUVOLNHLWDWWHPSWHGWRUHSOLFDWH
RQHRUPRUHREMHFWVLQWKHFDWKHGUDOLQ7KHVVDORQLND6XFKLWHPVZHUH
KRZHYHUFOHDUO\QRWDFFHSWDEOHWR0DQXHOZKRVHWKLVVLJKWVRQDQ
RULJLQDODUWHIDFW
3HUKDSVWKHPRVWUDGLFDODVSHFWRI0DQXHO¶VDFWLRQZDVWKDWWKH
JUDYHFRYHULQJFRQWLQXHGWRH[XGHP\URQLQLWVQHZORFDWLRQ:KHUHDV
SUHYLRXVHPSHURUVVXFKDV&RQVWDQWLQH;KDGDFTXLUHGWKHRLOLQUHOL
TXDULHV0DQXHOZDVDSSDUHQWO\GHWHUPLQHGWRKDYHKLVRZQVRXUFH
7KLVZDVE\IDUWKHPRVWLQWUXVLYHLQWHUYHQWLRQLQWR'HPHWULRV¶FXOW
LQLWVKLVWRU\*LYHQWKHIDPHRIWKHP\URQDQGLWVDVVRFLDWLRQZLWK
7KHVVDORQLND0DQXHO¶VUHTXLVLWLRQZDVVXUHO\DEORZWRORFDOSULGH
DQGSRVVLEO\WKHORFDOHFRQRP\WKHUHFRXOGEHQRFOHDUHUVLJQWKDW
'HPHWULRVDQGKLVSRZHUVZHUHQRORQJHUWKHH[FOXVLYHSUHVHUYHRI
WKHFLW\3HUKDSVQRWVXUSULVLQJO\WKHFLW\¶VUHVSRQVHWRWKLVLQGLJQLW\
VHHPVWRKDYHEHHQWRLJQRUHLW$V3DXO0DJGDOLQRQRWHVWKHORFDO
OLWHUDU\WUDGLWLRQDERXWWKHPLUDFOHVRI'HPHWULRVPDNHVQRPHQWLRQRI
97ăSNRYD=DLPRYDDUJXHVWKDWWKLVWH[WDOVRXVHGDQRWKHUVRXUFHZLWKPRUHSUHFLVHGHWDLOVDERXWWKHWUDQVODWLRQ
7KHWUDQVODWLRQRIWKH6WRQHRI8QFWLRQLVGHVFULEHGLQDPRQJRWKHUV0HLQHNHYDQ'LHWHQ
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Ⱦɂ WKHUHTXLVLWLRQ0DJGDOLQR,QGHHGWKHWKLUWHHQWKFHQWXU\7KHVVDORQLDQDXWKRU-RKQ6WDXUDNLRVLQFOXGHGZKDWPD\KDYHEHHQ
LQWHQGHGDVDUHYHQJHQDUUDWLYHLQKLVFROOHFWLRQRIPLUDFOHVVWRULHV
$FFRUGLQJWRWKHWH[WDJDUPHQWZHQWPLVVLQJIURP0DQXHO¶VZDUG
UREHRQO\WREHIRXQGLQ'HPHWULRV¶FDWKHGUDO%+*,YHULWHV
±0DQXHOKRZHYHUVHHPVWRKDYHUHPDLQHGLQSRVVHV
VLRQRI'HPHWULRV¶FKODP\V*LYHQWKDWWKHJDUPHQWZDVRQGLVSOD\
LQWKHSDODFHVRPHKXQGUHG\HDUVEHIRUHKLVUHLJQDQGFRQWLQXHGWREH
PHQWLRQHGLQWH[WVZULWWHQLQWKHIROORZLQJFHQWXU\LWLVYHU\OLNHO\
WKDWWKHUHOLFZDVNQRZQWR0DQXHO,WVSHUFHLYHGDJHDQGFRQQHF
WLRQZLWK'HPHWULRV¶HDUO\FXOWPXVWKDYHPDGHLWDSUL]HGSDUWRIWKH
HPSHURU¶VFROOHFWLRQRISK\VLFDOPHPHQWRVDVVRFLDWHGZLWKWKHVDLQW
DQGLWLVVDIHWRDVVXPHWKDWKHZDVNHHQWRSURPRWHDQGGLVSOD\LWDV
SDUWRIKLVFDPSDLJQWRHVWDEOLVKWKHYHQHUDWLRQRI'HPHWULRV¶UHOLFV
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7UXH&URVV/RSDUHY6HHPDQQ(YDQVDQG:L[RP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GHFLGHGWRFRQWLQXHWKHLUSROLF\RILJQRULQJWKHWKHIWRIWKHLUSUL]HG
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Ⱥɪɯɟɨɥɨɝɢɹ ɋɋɋɊ ɋɜɨɞ ɚɪɯɟɨɥɨɝɢɱɟɫɤɢɯ ɢɫɬɨɱɧɢɤɨɜ ȿ
Ɇɨɫɤɜɚɇɚɭɤɚ
6HHPDQQ . HG .KR]KHQLH 6ODYLVFKH 3URS\OlHQ  5HSU
0XQLFK:LOKHOP)LQN
6LJDODV$´1LNHWDDUFKLHSLVNRSRX7KHVVDORQLNHVHLV WD WKDX
PDWDWRXKDJ'HPHWULRX´(SHWHULV+HWDLUHLDV%\]DQWLQRQ6SXGRQ
±
6X\VNHQ&RQVWDQWLQHHG0LUDFXORUXP/LEHU,,,,Q$FWD6DQF
WRUXP2FWREHU,9%UXVVHOV7\SLV5HJLV±
6X\VNHQ &RQVWDQWLQH HG 3DVVLR DOWHUD ,Q $FWD 6DQFWRUXP
2FWREHU,9%UXVVHOV7\SLV5HJLVD±
6X\VNHQ&RQVWDQWLQHHG3DVVLRWHUWLD6'HPHWULL0,Q$FWD
6DQFWRUXP2FWREHU,9%UXVVHOV7\SLV5HJLVE±
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Ⱦɂ ɒɚɯɦɚɬɨɜȺȺɪɟɞɂɩɚɬɶɟɜɫɤɚɹɥɟɬɨɩɢɫɶɉɨɥɧɨɟɫɨɛɪɚɧɢɟɪɭɫɫɤɢɯɥɟɬɨɩɢɫɟɣɉɟɪɟɢɡɞɚɧɢɟɆɨɫɤɜɚəɡɵɤɢɪɭɫɫɤɨɣ
ɤɭɥɶɬɭɪɵ
6LPHN5XGROI$OWQRUGLVFKH.RVPRJUDSKLH(UJlQ]XQJVElQGH
]XP5HDOOH[LNRQGHU*HUPDQLVFKHQ$OWHUWXPVNXQGH%HUOLQ:DOWHU
GH*UX\WHU
ɋɦɢɪɧɨɜɚ ɗɋ Äɏɪɚɦɨɜɚɹ ɢɤɨɧɚ ɞɦɢɬɪɢɟɜɫɤɨɝɨ ɫɨɛɨɪɚ
ɋɜɹɬɨɫɬɶɫɨɥɭɧɫɤɨɣɛɚɡɢɥɢɤɢɜɨɜɥɚɞɢɦɢɪɫɤɨɦɯɪɚɦɟ´Ⱦɦɢɬ
ɪɢɟɜɫɤɢɣ ɫɨɛɨɪ ɜɨȼɥɚɞɢɦɢɪɟ ɤ ɥɟɬɢɸɫɨɡɞɚɧɢɹɆɨɫɤɜɚ
0RGXV*UDI¿WL±
6SLHVHU-0´,QYHQWDLUHVHQYXHG¶XQUHFXHLOGHVLQVFULSWLRQV
KLVWRULTXHVGH%\]DQFH´7UDYDX[HW0pPRLUHV±
7ăSNRYD=DLPRYD9´ 4XHOTXHVUHSUpVHQWDWLRQVLFRQRJUDSKLTXHV
GH6DLQW'pPpWULXVHWO¶LQVXUUHFWLRQGHV$VVHQLGHV±SUHPLqUHVFLV
VLRQGDQV VRQ FXOW µRHFXPpQLTXH¶´ %\]DQWLQREXOJDULFD  
±
7DIHO7/)HG(XVWDWKL0HWURSROLWDH7KHVVDORQLFHQVLV2SXV
FXOD5HSU$PVWHUGDP$GROI0+DNNHUW
7KXUQ +DQV ,RDQQLV 6F\OLW]DH 6\QRSVLV KLVWRULDUXP &RUSXV
)RQWLXP+LVWRULDH%\]DQWLQDH%HUOLQ:DOWHUGH*UX\WHU
ɌɨɥɨɱɤɨȺɉÄ¶Ⱦɨɫɤɢɝɪɨɛɧɵɟ¶ɫɬɪɚɧɧɵɟɪɟɥɢɤɜɢɢɜɞɨɦɨ
ɧɝɨɥɶɫɤɨɣɊɭɫɢ´ɄɪɚɟɭɝɨɥɶɧɵɣɤɚɦɟɧɶȺɪɯɟɨɥɨɝɢɹɢɫɬɨɪɢɹ
ɢɫɤɭɫɫɬɜɨɤɭɥɶɬɭɪɚɊɨɫɫɢɢɢɫɨɩɪɟɞɟɥɶɧɵɯɫɬɪɚɧɬɨɦɚɋɚɧɤɬ
ɉɟɬɟɪɛɭɪɝɊɨɫɫɢɣɫɤɚɹȺɤɚɞɟɦɢɹɇɚɭɤ±
ȼɚɝɧɟɪȽɄɋɤɭɥɶɩɬɭɪɚɞɪɟɜɧɟɣɊɭɫɢɏ,, ɜɟɤȼɥɚɞɢɦɢɪ
ȻɨɝɨɥɸɛɨɜɨɆɨɫɤɜɚɂɫɤɭɫɫɬɜɨ
YDQ'LHWHQ-HG1LFHWDH&KRQLDWDH+LVWRULD&RUSXV)RQWLXP
+LVWRULDH%\]DQWLQDH%HUOLQ:DOWHUGH*UX\WHU
ȼɨɪɨɧɢɧ ɇɇ Ɂɨɞɱɟɫɬɜɨ ɫɟɜɟɪɧɨɜɨɫɬɨɱɧɨɣ Ɋɭɫɢ ;,,;9
ɜɟɤɨɜɬɨɦɚɆɨɫɤɜɚȺɤɚɞɟɦɢɹɇɚɭɤɋɋɋɊ±
:DOWHU &KULVWRSKHU ´6W 'HPHWULRV7KH 0\UREO\WRV RI7KHV
VDORQLND´ ,Q 6WXGLHV LQ %\]DQWLQH ,FRQRJUDSK\ /RQGRQ$VKJDWH
9DULRUXP±
:KLWH0RQLFD0LOLWDU\6DLQWVLQ%\]DQWLXPDQG5XV
&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV
:RRGV'DYLG´7KHVVDORQLFD¶V3DWURQ6DLQW'HPHWULXVRU(P
HWHULXV"´+DUYDUG7KHRORJLFDO5HYLHZ±
:|UQ'LHWULFK´ 6WXGLHQ]XU+HUUVFKDIWVLGHRORJLHGHV*URIUVWHQ
9VHYRORG ,,, µ%RO¶ãRH JQH]GR¶ YRQ 9ODGLPLU ±´
-DKUEFKHUIU*HVFKLFKWH2VWHXURSDVQV±
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Ⱦɂ Ɇɨɧɢɤɚȼɚɢɬ
ÄȾɨɫɤɚɝɪɨɛɧɚɹ´ɫɜȾɢɦɢɬɪɢɹɦɟɠɞɭȼɢɡɚɧɬɢɟɣɢɊɭɫɶɸ
Ɋ ɟ ɡ ɸ ɦ ɟ
ɊɨɥɶɤɭɥɶɬɚɫɜȾɢɦɢɬɪɢɹɜɫɬɚɧɨɜɥɟɧɢɢɦɟɫɬɧɨɣɢɞɟɧɬɢɱɧɨɫɬɢɢɤɭɥɶ
ɬɭɪɧɨɣɧɟɡɚɜɢɫɢɦɨɫɬɢɋɨɥɭɧɢɜɬɨɪɨɣɫɬɨɥɢɰɵȼɢɡɚɧɬɢɣɫɤɨɣɢɦɩɟɪɢɢɧɟɨɞ
ɧɨɤɪɚɬɧɨɩɪɢɜɥɟɤɚɥɚɜɧɢɦɚɧɢɟɢɫɫɥɟɞɨɜɚɬɟɥɟɣȼɚɠɧɵɦɫɪɟɞɫɬɜɨɦɮɨɪɦɢɪɨ
ɜɚɧɢɹɨɫɨɛɨɝɨɫɬɚɬɭɫɚɝɨɪɨɞɚɫɬɚɥɨɨɝɪɚɧɢɱɟɧɢɟɞɨɫɬɭɩɚɤɪɟɥɢɤɜɢɹɦɫɜɹɬɨɝɨ
ȼɨɬɥɢɱɢɟɨɬɨɫɬɚɧɤɨɜɞɪɭɝɢɯɲɢɪɨɤɨɩɨɱɢɬɚɟɦɵɯɫɜɹɬɵɯɪɟɥɢɤɜɢɢȾɢɦɢɬ
ɪɢɹɧɟɛɵɥɢɞɨɫɬɭɩɧɵɞɥɹɩɨɤɥɨɧɟɧɢɹɱɬɨɩɨɡɜɨɥɹɥɨɰɟɪɤɨɜɧɵɦɜɥɚɫɬɹɦɨɫɭ
ɳɟɫɬɜɥɹɬɶɫɬɪɨɝɢɣɤɨɧɬɪɨɥɶɧɚɞɤɭɥɶɬɨɦɢɜɫɹɱɟɫɤɢɩɨɞɱɟɪɤɢɜɚɬɶɟɝɨɫɜɹɡɶɫ
ɝɨɪɨɞɨɦɉɨɤɪɚɣɧɟɣɦɟɪɟɫɲɟɫɬɨɝɨɜɟɤɚɤɚɤɢɦɩɟɪɚɬɨɪɭɬɚɤɢɟɝɨɩɨɞɞɚɧɧɵɦ
ɜɨɡɛɪɚɧɹɥɨɫɶɡɚɱɚɫɬɭɸɫɩɪɢɦɟɧɟɧɢɟɦɫɢɥɵɩɟɪɟɦɟɳɚɬɶɪɟɥɢɤɜɢɢɫɜɹɬɨɝɨɡɚ
ɩɪɟɞɟɥɵɝɨɪɨɞɚɌɚɤɢɦɨɛɪɚɡɨɦɜɫɟɜɨɡɪɚɫɬɚɸɳɟɟɱɢɫɥɨɩɨɱɢɬɚɬɟɥɟɣɫɜȾɢ
ɦɢɬɪɢɹɜɵɧɭɠɞɟɧɨɛɵɥɨɞɨɜɨɥɶɫɬɜɨɜɚɬɶɫɹɪɚɡɥɢɱɧɵɦɢɫɭɛɫɬɢɬɭɬɚɦɢɦɨɳɟɣ
ɬɚɤɢɦɢɧɚɩɪɢɦɟɪɤɚɤɤɢɜɨɪɢɣɫɜɹɬɨɝɨɢɥɢɦɢɪɨɫɟɝɨɝɪɨɛɧɢɰɵȼɩɪɨɱɟɦ
ɋɨɥɭɧɶɧɟɜɫɟɝɞɚɨɞɟɪɠɢɜɚɥɚɜɟɪɯɧɚɞɄɨɧɫɬɚɧɬɢɧɨɩɨɥɟɦɜɛɨɪɶɛɟɡɚɩɪɚɜɨ
ɪɟɝɭɥɢɪɨɜɚɬɶɤɭɥɶɬȾɢɦɢɬɪɢɹɂɦɩɟɪɚɬɨɪɨɜɢɡɫɟɦɶɢɄɨɦɧɢɧɵɯɪɟɜɧɨɫɬɧɵɯ
ɩɨɱɢɬɚɬɟɥɟɣ ɫɜɹɬɨɝɨ ɪɟɲɢɬɟɥɶɧɨ ɧɟ ɭɫɬɪɚɢɜɚɥ ɬɨɬ ɩɨɪɹɞɨɤ ɜɟɳɟɣ ɤɨɬɨɪɵɣ
ɫɥɨɠɢɥɫɹ ɜɨɤɪɭɝ ɤɭɥɶɬɚ Ⱦɢɦɢɬɪɢɹ ɩɪɢ ɢɯ ɩɪɟɞɲɟɫɬɜɟɧɧɢɤɚɯ ɢɡ Ɇɚɤɟɞɨɧ
ɫɤɨɣɞɢɧɚɫɬɢɢȼɫɟɪɟɞɢɧɟ;,,ɫɬɨɥɟɬɢɹɆɚɧɭɢɥɄɨɦɧɢɧɜɟɫɶɦɚɚɝɪɟɫɫɢɜɧɨ
ɨɫɭɳɟɫɬɜɢɥɰɟɥɭɸɤɚɦɩɚɧɢɸɪɚɞɢɩɟɪɟɧɟɫɟɧɢɹɢɧɬɟɪɟɫɭɸɳɟɝɨɧɚɫɤɭɥɶɬɚɜ
ɫɬɨɥɢɰɭɩɭɬɟɦɢɡɴɹɬɢɹɧɟɤɨɟɝɨɩɪɟɞɦɟɬɚɨɩɢɫɵɜɚɟɦɨɝɨɤɚɤɩɨɤɪɨɜɧɚɹɱɚɫɬɶ
ɝɪɨɛɧɢɰɵȾɢɦɢɬɪɢɹɏɨɬɹɫɟɝɨɞɧɹɧɟɜɨɡɦɨɠɧɨɜɬɨɱɧɨɫɬɢɨɩɪɟɞɟɥɢɬɶɜɢɞɢ
ɩɪɢɪɨɞɭɷɬɨɝɨɨɛɴɟɤɬɚɨɱɟɜɢɞɧɨɱɬɨɪɟɱɶɢɞɟɬɨɧɟɤɨɟɣɩɪɨɫɥɚɜɥɟɧɧɨɣɦɢɪɨ
ɬɨɱɢɜɨɣɪɟɥɢɤɜɢɢɜɨɤɪɭɝɤɨɬɨɪɨɣɫɮɨɪɦɢɪɨɜɚɥɫɹɧɟɤɢɣɧɨɜɵɣɰɟɧɬɪɩɨɱɢɬɚ
ɧɢɹɧɟɩɨɞɜɥɚɫɬɧɵɣɰɟɪɤɨɜɧɵɦɢɟɪɚɪɯɚɦɋɨɥɭɧɢɗɬɨɬɩɪɟɞɦɟɬɫɵɝɪɚɥɤɪɨɦɟ
ɬɨɝɨɡɚɦɟɬɧɭɸɪɨɥɶɜɛɢɨɝɪɚɮɢɢɪɭɫɫɤɨɝɨɤɧɹɡɹȼɫɟɜɨɥɨɞɚȻɨɥɶɲɨɟȽɧɟɡɞɨ
ɜɟɝɨɞɵ;,,ɜɧɚɯɨɞɢɜɲɟɝɨɫɹɜɢɡɝɧɚɧɢɢɜȼɢɡɚɧɬɢɢɉɨɜɨɡɜɪɚɳɟɧɢɢɧɚ
Ɋɭɫɶȼɫɟɜɨɥɨɞɜɫɜɨɟɜɪɟɦɹɩɪɢɜɨɡɢɬɫɯɨɞɧɭɸɪɟɥɢɤɜɢɸɞɥɹɭɤɪɚɲɟɧɢɹɝɨɪɨ
ɞɚȼɥɚɞɢɦɢɪɚɩɪɢɱɟɦɷɬɨɫɨɛɵɬɢɟɩɪɟɞɫɬɚɜɥɹɥɨɫɶɧɚɫɬɨɥɶɤɨɡɧɚɱɢɦɵɦɱɬɨ
ɛɵɥɨɡɚɩɟɱɚɬɥɟɧɨɜɞɜɭɯɩɨɝɨɞɧɵɯɫɬɚɬɶɹɯɅɚɜɪɟɧɬɶɟɜɫɤɨɝɨɥɟɬɨɩɢɫɧɨɝɨɫɜɨ
ɞɚɗɬɨɬɚɤɬɩɟɪɟɧɟɫɟɧɢɹɮɪɚɝɦɟɧɬɚɝɪɨɛɧɢɰɵ©ɞɨɫɤɢɝɪɨɛɧɨɣªɩɪɨɥɢɜɚɟɬ
ɫɜɟɬɧɚɰɟɥɵɣɪɹɞɨɫɨɛɟɧɧɨɫɬɟɣɪɟɥɢɝɢɨɡɧɨɣɤɭɥɶɬɭɪɵɊɭɫɢɩɨɡɞɧɟɝɨɞɨɦɨ
ɧɝɨɥɶɫɤɨɝɨɜɪɟɦɟɧɢɫɬɚɧɨɜɢɬɫɹɨɱɟɜɢɞɧɨɣɜɵɫɨɤɚɹɫɬɟɩɟɧɶɨɫɜɟɞɨɦɥɟɧɧɨɫɬɢ
ɪɭɫɫɤɨɣɷɥɢɬɵɨɧɚɩɪɚɜɥɟɧɢɢɷɜɨɥɸɰɢɢɤɭɥɶɬɚɫɜȾɢɦɢɬɪɢɹɹɫɧɟɟɨɤɚɡɵɜɚ
ɸɬɫɹɢɩɨɥɢɬɢɱɟɫɤɢɟɢɧɬɟɧɰɢɢɤɧɹɡɹȼɫɟɜɨɥɨɞɚɤɨɬɨɪɵɣɩɨɞɨɛɧɨɆɚɧɭɢɥɭ
Ʉɨɦɧɢɧɭɫɬɪɟɦɢɬɫɹɫɨɫɪɟɞɨɬɨɱɢɬɶɧɚɢɛɨɥɟɟɡɧɚɱɢɦɵɟɞɥɹɩɨɱɢɬɚɧɢɹɫɜɹɬɨɝɨ
ɨɛɴɟɤɬɵɜɫɜɨɟɣɫɨɛɫɬɜɟɧɧɨɣɫɬɨɥɢɰɟ
Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ ȼɫɟɜɨɥɨɞ ɘɪɶɟɜɢɱ Ɇɚɧɭɢɥ Ʉɨɦɧɢɧ ɋɜ Ⱦɢɦɢɬɪɢɣ
ɦɨɳɢɦɨɳɟɜɢɤɢɞɨɫɤɚɝɪɨɛɧɚɹɚɝɢɨɝɪɚɮɢɹ
6XEPLWWHG
$FFHSWHGIRUSXEOLVKLQJ
